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ERA(B T I): 1212.44 2020 2021 2022E 2023E 2024E
Al AR (E 7 RR): 1,212.44 gl (' T ) 21,026 25,270 30,964 37,769 45,697
52 A ARAERL), 255 8939427 (F-YOY(%) 27.0% 20.2% 22.5% 22.0% 21.0%
G 291004 47 AT 2) 6,658 8,002 9,725 11,765 14176
e 41 656 57 (IYOY(R) 42.2% 20.2% 21.5% 21.0% 20.5%

Sk 4 @ H % EPS(%) 5.48 6.59 8.02 9.70 11.69
BROFI (1) 2491 ¢ % (%) 65.0% 65.0% 65.0% 64.6% 64.6%

THRR: Na)nE

B E (%) 28.6% 29.7% 30.0% 30.1% 30.1%
FHRR: AR (2020-2021), FFREF I AT
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3 BMH4 2021  2022E  2023E  2024E #1H & (57 1) 2021  2022E  2023E  2024E
FRATAR(T) Bk EORON 25270 30,964 37,769 45697
B A 6.59 8.02 9.70 11.69 # kA 8,843 10,833 13,373 16,189
BRAR 2223 2675 3221 38.79 ERIELT 65.0%  650%  646%  64.6%
BREFNER 7.42 8.60 9.52 11.50 % A 4 M o 282 341 415 503
R A) 2.50 3.50 4.25 5.11 # B E% 1.1% 1.1% 1.1% 1.1%
WP (15) k3 3,999 4,877 5,930 7,289
P/E 57.81  40.21 33.24 27.58 BB E% 158%  157%  157%  16.0%
P/B 1713 12.06 10.01 8.32 w e A 1,106 1,703 2,040 2,422
P/S 1552  12.63 10.35 8.56 E3: 4 JuELTA 4.4% 5.5% 5.4% 5.3%
EV/EBITDA 4622 3327  27.26 22.26 K% A 2,524 3,004 3,584 4,337
R 8% 0.7% 1.1% 1.3% 1.6% K R E% 10.0% 9.7% 9.5% 9.5%
B AV A5 HT(%) EBIT 8,972 10,904 13,175 15,863
ERIES 65.0%  650%  646%  64.6% 4% % A -86 -60 -90 -120
A % 31.7%  314%  312%  31.0% M4 % M E% -0.3% 0.2% -0.2% -0.3%
e 29.7%  300%  30.1%  30.1% S VTS 132 6 -5 -6
@A 21.0%  21.3%  223%  23.0% BRMKE 1 0 -1 -0
BmF e E 29.3%  296%  297%  29.8% # 3 4] 9,066 10,968 13,269 15988
B A K (%) RV &3 -49 0 0 0
BN K 202%  225%  22.0%  21.0% FI3 6 57 9,017 10,968 13,269 15988
EBIT 3 % % 21.0%  215%  208%  20.4% EBITDA 9690 11,137 13390 16,087
Ak R 202%  215%  21.0%  20.5% P 134 1,013 1,239 1,499 1,807
etk b A A5 4R A BT E% 12%  11.3% 1.3%  11.3%
KRR 292%  28.9%  25.8%  23.7% R AR AR A 2 4 4 5
A E 25 2.6 3.1 3.6 V3 BN 8) B A 4 A 8,002 9,725 11,765 14,176

i Hh 2.0 2.2 2.6 3.0
4 5 1.8 1.9 2.4 2.7 = ftk k(85 ) 2021  2022E  2023E  2024E
278 HEAAR %A 15361 20,729 26,304 33,225
2 HOHR 3K B 45 R 24.0 23.0 23.0 22.0 B3 R 2 4 1,790 2,088 2,494 2,880
71 B R s 1472 156.0 136.0 134.0 55 3,565 4,630 4,983 5,943
B E 0.7 0.7 0.7 0.7 HERDFE 618 842 948 1,076
EER 6.7 7.5 8.4 9.4 Ak k=t 21,335 28,289 34,728 43,124
R AL 26 36 46 56
B % 3,772 4,133 4,495 4,856
AEIA 1,126 1,226 1,276 1,326
ALABR(TT L) 2021  2022E  2023E  2024E Fx 2 9 2,061 2,306 2,601 2,896
A 8,002 9725 11,765 14,176 Jeimsh K= bt 16,768 17,353 17,953 18,546
I HR A AR A 2 4 4 5 %= it 38,103 45642 52682 61,669
JeAL e Fh 843 238 221 230 Rl 0 0 0 0
VY- Lle ] -182 -4 2 -2 B AR B AR 2,281 2,522 3,160 3,865
FEFEEH 333 467 -445 -468 MK 2 0 0 0 0
BEEHLLR 8,999 10,430 11,544 13,942 TR A 6,348 8,160 7,942 8,244
%= -1,381 -821 -822 -823 AR fm i 8,629 10682 11,103 12,109
BmF -3,520 2 4 3 K A% 0 0 0 0
Eat) 88 0 -1 -0 EER S IE 2,506 2,506 2,506 2,506
B ENANLR -4.812 -819 -819 -820 Jesish Atk At 2,506 2,506 2,506 2,506
FAER -441 0 0 0 Rtk & it 11,135 13,188 13,609 14,615
RAIE 0 -3 0 0 FME A 1,216 1,212 1,212 1,212
et 4164  -4240 5150  -6,200 58N AR AR A 26,953 32,434 39,050 47,026
BT EDALER 4605  -4243 5150  -6,200 R A 15 19 23 28
A4 RE -590 5368 5575 6,922 Rt A B AR A7t 38,103 45642 52682 61,669

Hix: RVt AR A B 2022 4 10 A1 28 B
For kR A RAR (2020-2021), F&FRAF BT
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